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,QWURGXFWLRQ
7KHVKDGRZHFRQRP\LVQRWRQO\D5XVVLDQSKHQRPHQRQ$OOGHYHORSHGDQGGHYHORSLQJFRXQWULHVIDFLQJWKLV









LQ OLWHUDWXUH +DQGERRN E\2(&' ©0HDVXULQJ WKH QRQREVHUYHG HFRQRP\ª FRQWDLQV  WHUPV:LOOLDPV 
LQGLFDWHV  WHUPV $OVR ZH VKRXOG QRWH WKH SDSHU E\ *HRUJLRX  ZKLFK H[SDQGV WKLV OLVW :H WRRN LQWR
FRQVLGHUDWLRQWKHVHVRXUFHVDQGGUHZXSDFRQMRLQWOLVWFRQWDLQLQJGHILQLWLRQV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x WKH SK\VLFDO LQSXWPHWKRG EDVHG RQ GDWD RI HOHFWULFLW\ FRQVXPSWLRQ LQFOXGLQJ.DXIPDQQ±.DOLEHUGDPHWKRG
DQG/DFNyPHWKRG
0RGHODSSURDFK





LQGLFDWRU PXOWLSOHFDXVH PRGHO 7KH VKDGRZ HFRQRP\ LV LQYHVWLJDWHG DV D ©ODWHQWª YDULDEOH ZKLFK LV
FRQQHFWHGRQWKHRQHKDQGZLWKDVHWRIREVHUYDEOHLQGLFDWRUVUHIOHFWLQJFKDQJHVLQWKHVL]HRIWKHVKDGRZ
HFRQRP\DQGRQWKHRWKHUKDQGZLWKDVHWRIREVHUYHGLQGHSHQGHQWYDULDEOHVZKLFKDUHFRQVLGHUHGDVPRVW
VLJQLILFDQW IDFWRUVGHWHUPLQLQJXQUHFRUGHGHFRQRPLF DFWLYLW\ VHH HJ'HOO¶$QQR S 0,0,&
PHWKRGLVPRVWZLGHO\XVHGDWSUHVHQW
x '\QDPLF VWRFKDVWLF JHQHUDO HTXLOLEULXP '6*( PRGHOV ± VHH HJ 2UVL 5DJJL 7XULQR  2UVL 5DJJL
7XULQR&RORPER2QQLV7LUHOOL7KHVHPRGHOVDUHEDVHGRQWKHDVVXPSWLRQRIUDWLRQDOEHKDYLRURI
DJHQWV ZKLFK VROYH RSWLPL]DWLRQ SUREOHPV WKH\ XVH IRUPDO PHWKRGV WR SDUDPHWHUV¶ HVWLPDWLRQ 7KH PRGHO
FRQVLGHUV WZR VHFWRUV IRUPDO DQG LQIRUPDO DQG  W\SHV RI DJHQWV ILUPV KRXVHKROGV JRYHUQPHQW $OO
LQWHUDFWLRQVEHWZHHQILUPVKRXVHKROGVDQGWKHJRYHUQPHQWRFFXULQDVWRFKDVWLFHQYLURQPHQWZKHUHVKRUWWHUP
G\QDPLFVRIWKHHFRQRP\GHSHQGVRQSHUIRUPDQFHSUHIHUHQFHVLQYHVWPHQWDQGILQDQFLDOVKRFNV
ż$ YDULDQW RI WKHVH PRGHOV DUH UHDO EXVLQHVV F\FOH PRGHOV 5%& PRGHOV +HUH XQREVHUYHG HFRQRP\ LV
LQWURGXFHGLQDVWDQGDUGUHDOEXVLQHVVF\FOHPRGHO&DOFXODWHGGDWDRIWKHPRGHOZKLFKZHUHREWDLQHGRQWKH
EDVLVRIWKHRUHWLFDOO\JURXQGHGGHWHUPLQDQWVDUHFRPSDUHGZLWKWKHDFWXDOHPSLULFDOGDWDDQGWKHGLIIHUHQFH
LQGLFDWHV WKH VFDOH RI QRQREVHUYHG HFRQRP\ ± VHH HJ 5RFD0RUHQR 6iQFKH]  %LULQFL DQG (OJLQ
*RPLV3RUTXHUDV3HUDOWD$OYD:DOOHU
:HZLOOQRWFRQFHQWUDWHRQDOOPHWKRGVRIPHDVXUHPHQWRIVKDGRZHFRQRP\7KHVHPHWKRGVDUHGHVFULEHGLQWKH
OLWHUDWXUH DQG GLIIHUHQW VWDWLVWLFDO PDQXDOV ,Q WKLV UHVHDUFK ZH FRQFHQWUDWH RQ VWXG\LQJ RI UHODWLRQVKLS EHWZHHQ
VKDGRZHFRQRP\DQGYDULRXVVRFLRHFRQRPLFLQGLFDWRUV7KHVHVWXGLHVDUHEDVHGRQWKHXVHRIHFRQRPHWULFPRGHOV
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x 2XWRIVFKRROUDWHIRUFKLOGUHQRISULPDU\VFKRRODJH7RWDO
:H WU\ WR ILQG TXDOLW\ RI OLIH GDWD IRU WKH SHULRG FRPSDUDEOH ZLWK 6FKQHLGHU¶V PHDVXUHPHQW RI WKH VKDGRZ
HFRQRP\7RIXOILOOWKLVFRQGLWLRQZHQHHGTXDOLW\RIOLIHLQGLFDWRUVIRU
,QGLFDWRU ©/LIH H[SHFWDQF\ DW ELUWKª WKDW GLUHFWO\ XVHG WR DVVHVV OLIH TXDOLW\ IXOO\PHHWV WKHVH UHTXLUHPHQWV
+RZHYHULQGLFDWRU©0HDQ\HDUVRIVFKRROLQJRIDGXOWV\HDUVªLVDEVHQWLQVWDWLVWLFVIRUVRPH\HDUVRIWKLVSHULRG
%DVHG WKHGDWDEDVHRI:RUOG%DQN VHFWLRQ©(GXFDWLRQªZH FKRRVH DQ LQGLFDWRU IRU WHVWLQJRXUK\SRWKHVLV WKLV
LQGLFDWRUVKRXOGPHHWWKHIROORZLQJUHTXLUHPHQWV










VWDJH RI RXU DQDO\VLV ZH GLYLGH WKH RULJLQDO VDPSOH LQWR  JURXSV WKHUHE\ SURYLGLQJ YLVLEOH UHVXOWV :H GR
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6RXUFH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ODWHQWYDULDEOHWKHVKDGRZHFRQRP\2XUWDVNZDV WRGHWHUPLQH WKHUHYHUVHHIIHFW  WKHVKDGRZHFRQRP\RQ WKH
TXDOLW\RIOLIH
7RYHULI\RXUK\SRWKHVLVZHWU\WRFRPSDUHTXDOLW\RIOLIHDQGVKDGRZHFRQRP\LQGLFDWRUVLQGLIIHUHQWFRXQWULHV
RI WKH ZRUOG DQG :RUOG %DQN GDWD DERXW *'3 SHU FDSLWD JURZWK 3RSXODWLRQ JURZWK 8QHPSOR\PHQW /LIH
H[SHFWDQF\ DW ELUWK 2XWRIVFKRRO UDWH IRU FKLOGUHQ $IWHU FOXVWHULQJ FRPSOHWH VDPSOH DFFRUGLQJ WR LQGLFDWRU
©6KDGRZ HFRQRP\ªZH GHWHUPLQH D UHJUHVVLRQ HTXDWLRQ IRU HDFK FOXVWHU DQG IRU JHQHUDO VDPSOH $V D UHVXOW RI
UHJUHVVLRQDQDO\VLVZHIRXQGWKDW©OLIHH[SHFWDQF\DWELUWKªLVVLJQLILFDQWIRUHDFKFOXVWHUDQGIRUWKHHQWLUHVHWRI
FRXQWULHV DV D ZKROH ,W LV QRWHZRUWK\ WKDW WKH UHJUHVVLRQ FRHIILFLHQW LQFUHDVHV ZLWK WKH JURZWK RI WKH VKDGRZ




VFLHQWLILFDFWLYLWLHVLQWKHSURMHFWSDUW7KHSURMHFWʋ©Influence of the shadow economy on the quality of life in 















.DXIPDQQ'.DOLEHUGD$ ,QWHJUDWLQJ WKHXQRIILFLDOHFRQRP\ LQWR WKHG\QDPLFVRISRVWVRFLDOLVWHFRQRPLHV(FRQRPLFWUDQVLWLRQ LQ
5XVVLDDQGWKHQHZVWDWHVRI(XUDVLD
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7KLHHQ 8  7KH VKDGRZ HFRQRP\ LQ LQWHUQDWLRQDO FRPSDULVRQ RSWLRQV IRU HFRQRPLF SROLF\ GHULYHG IURP DQ 2(&' SDQHO DQDO\VLV
,QWHUQDWLRQDO(FRQRPLF-RXUQDO
:LOOLDPV&&&DVKLQKDQGZRUN>(OHFWURQLFERRN@WKHXQGHUJURXQGVHFWRUDQGWKHKLGGHQHFRQRP\RIIDYRXUV±3DOJUDYH0DFPLOODQ

